
NO 0. S. FINANCING !
UNTIL DECEMBER 15
Bankers Expect Large Issue of
Three Year Notes and Short

Term Certificates.

Official announcement tliat there
would be no Government financing until
rt«» "I- «n W'aoh.

lngton. In banking circles It Is predictedthat about the middle of next
month a large issue of three-year notes
will be put out, following the practice
set up on June 15 and September 15, as
well as an Issue of shorter term certificates.On December 15 occurs the paymentof the fourth and final Installment
of Income and excesB profits taxes for
1921, and at the same time $389,557,500
of tax certificates bearing a 6 per cent,
coupon and Issued a year ago will mature.An aggregate offering in the
neighborhood of $400,000,000 would
cause no surprise, but the Interest couponwill be much smaller than that Issuedin December, 1920, which was 6 per
<f-nt. It should approximate the rates
for the last previous issue.

>

Average Bond Prices
November 18, 1931.

Fri- Week
day. Change. Ago. Dec.31.

10 Kalis 79.47 +.47 78.01 73.4H
10 Industrials. 93.05 +.05 93.51 86.13
5 Pub. l/'til.. 74.33 ..35 73.32 00.07
5 Foreign ... 99.53 +.13 99.00 90.82
30 Bonds 86.48 +.47 85.75 78.35
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BOND NEWS AND NOTES.

Saskatchewan Bonds Awarded.
The Province of Saskatchewan has

awarded an issue of $3,000,000 of its
twenty-five year 5 Vj per cent, bonds,
payable in New York or Canada to the
lYood. Gundy & Co. and A. E. Ames &
Co. syndicate at its high bid of Oo'.i,
which is about a 5.75 per cent, basis, a
new hlirh one for that rlns* of seonrltv.
The syndicate received the award of
$1,500,000 of twenty-five year 6s, payableonly in Canada at 09.58.

W., K. and T. Reorganization.
The financial reorganization plan of

the Missouri, Kansas and Texas Railwayis near to promulgation, all of the
details having been agreed to. The plan
should be presented In the early part of
next week. Owing to the possibility of
nearby emergence from receivership, its
bonds were strong and active yesterday.
Its first 4s rose to 70, its second 4s to
15 V;, its certificates of deposit to 46, its
sinking fund 4Vis to 45 and its first and
refunding 4s to 67. They represented
advances of 114 points for the first
named and 214 points for the second.
Entirely apart from reorganization progress,tho railway is being efficiently operatedwith its ratio nearly 4 points
better than that of its nearest competitorin the same field, and a monthly
surplus is being earned over all its fixed
charges, including its issues in default.

Prices Move Vp Again.
The bond market yesterday gave indicationsthat it had onco more struck

)t« stride on the upward grade. Its
outstanding feature was remarkably
heavy trading in the New York Telephone(Company's new 6s of 1941 when
issued. More than $1,000,000 of thoso
bonds changed hands at prices as high
hs 100®J. They were offered originally
it 97. A big part of that demand was
from dealers who were technically short
of the market as a result of small
allotments. Another Interesting feature
of the market was the response made
by Hocking Valley 4V4s to the resumptionof dividends on Hocking Valley
stock. Hocking Valley 4'.4s advanced
over 4 points. Chesapeake and Ohio
convertible os also made a ready responseto the resumption of dividends
by the road. United States Governmentwar bonds were higher and a

great deal of interest was displayed
In foreign bonds. Mexican bonds advancedsharply, the 5s rising from 50
to 53 and the 4s from 33 to 37>9.

Ajnx Rubber flatd to Plan Issue.

It is reported In Wall street that
the A.iax Rubber Company plans a bond
Ustie to take c.«tre of Its bank loans
of about $6,000/00, which fall due next
mnntii The comDanv has no funded
debt.

Cuban I.onn.
The situation with reference to n proposedloan to Cuba la atlll marking time

with General Crowder In frequent conferencewith the Cuban Government and
the Treasury Department. "Washington.
In tioj meantime the Government at
Havana is injecting neoded economies
and* making an effort more nearly to
balance income and outgo. The temporaryloan of 15.000,000, secured by
deposit of some $7,000,000 of internal
revenue bonds, Is nearlng consumatlon.
Conditions In Cuba are now said to be
more hopeful,

Britain's Investing Power.

Statistics of new Issues of stocks and
bonds in Tendon for tthe first nine
months of this year indicate that Britishinvestment power has not been seriouslyimpaired by the war. In that
period the British Invested outside their
islands more than twice what they did
in the corresponding months of 1930.
Colonial and foreign financing for the
nine months of 1921 amounted to 4176,919,000,contrasted'with £85,989,000 In the
corresponding 1930 period. Although the
total public suoacription xo BIOCKH ma

bonds In tho British Isles for the flrat
nine months of 1M1 was smaller than
It Teas In the corresponding t|m« of
1IU, when the capital requirements were

unusual, the figures are somewhat
higher than the average of the last
three years before the war. The aggregateof new Issues of the nine months
of 1921 was Altt.M8.789, exclusive of
Brltleh Government Issues, against
£81074,000 in the corresponding 19M
period.

Drfealts Inerease.

Platietlea for 1921 show an unusually
targe number of Industrial bonds In
default as a result of the drastic readjustmentof corporations after the
wan According to a tabulation made by
Dow. Jones & Co.. the total par value
of Industrial bonds In default is ITl.'iH,.
80Q, against $39,000,000 a year ago. DefaultIn bonds has not been confined
to any particular class of Industries, but
Is well distributed with mining, oil,
motor, lumber, steamship, paper and
Shipbuilding companion ronirioiHinn to

tbg list. No steel companies' bonds are
lb default of Interest.

What Is a Convertible Bon* f

A convertible bond Is one tfhat may
be exchanged Into some other security
within specified time limits. The alternativesecurity Is usually a stock of the
issuing company. The advantage of
this bond, of coarse, lies In the opportunityof exchanging it for something
of more speculative character if marketconditions are favorable, in bull
mnrket periods, when prices of stocks
are rising, this convertible feature may
become valuable and the price of a convertiblebond rise. On tho other hand,
in bear market periods the price of a
convertible bond declines. This class
of bond'may be of any grade of mortgageor aoourtty. I
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THE YE'

BONDS IN STOCK EXCHANGE
FRIDAY, NOVEMBER 18, 1821.

1921. 1920. 1919.
Day s sales $17,411,000 $17,852,000 its.005.000
Tear to date 3,007.142,000 3,958,653,000 3,035,523,000

RANGE OF LIBERTY BONDS.
Closing. Sales (in Met i

Bid.Asked.Y'ield. 21.000s i Open. High. Low. Lust. C1.S3.
9..10 95.20 3.80 811 3V,s 0932-47) 95.10 95.30 95.10 95.10 1
94.72 94.80 4.12 1 1st cv. 4s (1932-47)... 94.72 94.72 94.72 94.72 -f .22
94.60 94.04 4.CC .. 2<1 4s (1927-43) j
" J® ?4"84 45C 85 1st tv. (1932-47). 94.80 94.80 94.80 94.8 1 +.141
94.64 94.70 4.60 537 2tl cv 4»is (1927-42). 94.04 94.70 94.64 94.64 ..02

n-552 2d cv- 4^»8 res 94.52 94.52 94.52 94.52 +.16
)o.3b 96.40, 4.87 652 3d 4*a (1928) 96.44 96.50 90.36 96.30 ..06

; I® 3d 4^s res 96.28 96.30 96.28 96.30 +.02
55.50 97.00 .. .. ist-2d 4Yta
54.76 94.80 4.67 971 4th 4V46 (1938-38) 94.86 94.88 94.74 94.70 +.02

12 4th 4>4s repr 94.80 94.80 94.00 94.66 -+-.04
99.90 99 92 4.80 2,914 Vic, 4"V4s (1922-23)... 89.72 99.90 99.72 99.90 + 14

91 Vic. reg 99.60 99.76 99.60 99.70 +.20
39.90 99.92 3.79 332 Vic. 3%h (1932-23)... 99.70 99.84 99.70 99.8 1 +.10

.. 275 Vic. 3%s reg 99.70 99 76 99.70 99 70
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BANKING REFORM
BEGINS IN RUSSIA

Sliientftiin aud Turgouloff
Have Plan for Reestablishing
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Copyright, mi. by Thi New Yo*k Hmulb.
fipectaI Cable to Turn Nrw Varnc hscald.
Moscow, Nov. 18..M. Schlemann,

head of the Moscow National Bank,
and M. Turgouloff, director of the
finance board of the Petrograd Bank,
outlined for Tub N«w York Herald
correspondent tlieir programmes for reestablishingnormal banking in Russia.
Both banks and a hundred departmental
banks have been organised into private
corporations with the Government bankingconcerns opening their doors at the
old elands and aiding private business.
With the State bankrupt, gold scarce,
paper roubles ad infinitum and without
a budget system the somi-pfflclal banks
yet hope to win back public confidence.

AT. Schlemann admitted that the task
was a slow and difficult one, but said
that steps had been taken to nrcct the
most glaring immediate oDsracies ai-

though money speculation lu punished by
severe penalties imposed by the Cheka,
the people have not 'brought their savingsto the Soviet government because
the oilleial rate of Interest Is only half
of the Illegal private rate and because
holders of gold feared police persecutionafter giving a detailed explanation
of how gold came into their hands, a

thing which until now has been required.
In its effort to reestablish confidence

the State has opened a new bank In
Moscow which advertises that it will
pay interest of $ per cent, on checking
accounts and 5 per cent, on time deposits.
Another interesting feature of the new

institution, which gives proof of thai
change In the Government's policy, is
the fact that that bank also offers to
handle foreign bills of exchange, to lend
money to corporations and individuals

not ho confiscated by the Government.
The plan is to open branches in variousRussian commercial centres, depending,of course, on how the public responds.The first day's business was

decidedly quiet.
M. Sohlem&nn In his plan intends to

do away with the maintenance of artificialexpedients for attracting money
through making the official exchange npproachwithin 10 per cent, of the high
prviate quotations. He hopes to abolish
police control of deposits and give bank-
Ing the freedom common elsewhere,'
which, he admitted, would mean a hard
fight with the political authorities.
M. Turgouloff of the Pctrograd Bun it

stated that his plan was a broad fiscal
autonomy and proposed making eveVy
concession nsoessafy to attract money
now idle or circulating under ground.
The Soviet trade commissions abroad,
he said, were, negotiating for foreign
bank affiliations. M. Schiemanri said
that the Soviet Government was cast-
ing about to find a way to open nego-

banking' group to begin Immediate bun-
iness in email amounts of Russian
^oods and goods purchased in America.
That business is being transacted at
exorbitant rates through neutral banks.
The bankers as a rule are eager to

establish normal banking conditions. A
cleaning up of bank buildings Indicates
that new spirit.
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BUSINESS IMPROVEMENT I
LACKING IN REGULARITY

Buying for Christmas HolidaysGood in Large Centres.
Improvement In general business continueshighly irregular, seasonal activity

in some directions being offset by sluggishnessin others, according to the
«ccAi.v mcuaiiuio reviews. iiecenv ueclinesof cotton and grain prices have
tended to check retail sales of goods in
agricultural communities, but there is
good buying at the larger centres for
account of the Chrlstmus rolidays.
"The net result of commercial movements,"says Dun's Review, "is not adverseand the announced reduction in

freight rates on farm products adds to
the constructive forces whose ultimate
effect will be beneficial. Evidence of
improvement, appears in some statistical
barometers that measure production and
distribution and current decreases in
bank clearings are partly explained by
the lower level of commodity prices.
"With an inventorying period at hand

and jobbers buying little, primary dry
goods markets have ruled gutter during
the week. Hesitation has been Increased
by the recent declines In raw cotton and
a general softening of pi-Ices on unfinishedgoods has developed."
"Buvlng of holiday crouds is fair."

says Kindstreet's, "and mail order trade
ia picking up. Factory Industry has
about maintained Its recent pace. bur.
outdoor activities, except in building',
which Is experiencing a late In the year
boom, tend to taper off as final work
of securing late crops approaches completion.Washington lumber output is
reported to be at 85 per cent, of capacity
and the furniture manufacturing businessis more active ami taking a larger
quantity of hard wood."

BUMPEB SUGAR CROP IN CUBA.

Outturn Expected t«» Be Close to

Record in 1018-10.

Tliis year's Cuban suss.r crop will be
the largest on record with one exception,according to advices received from
the Cuban correspondent of the Federal
Sugar Refining Company. Total outturn
is cstimuted at 3,953.133 tons, compared
with 3,738.975 tons Inst year and a rec-
ord production of 3.967,094 for 1918-19.
In 1914-15 the Cuban crop was only
3,583,84o tons.

Negotiations are said to be under!
way for the disposal of 400,000 tons or
more of the unsold 1,400,000 tons of
sugar in Cuba, part of which would go
to the United States and part to Enrope.Several conferences have been
held on a plan for the early movement
and distribution of as much of the unsoldportion as possible.

COTTON MILLS IN MOW HANDS.
The Guaranty Trust Company of

New York and the New York Trust
Company have sold tile controlling interestin the Chadwlck and Hosklns Company,which operates six cotton mills In
the vicinity of Charlotte, N. CV. to \V. If.
Wood, Arthur J. Draper and \V\ 8. L<e
of Charlotte; B. B. Oossett of Anderson,S. C., and B. E, Ge«r of Greenville,
S. C. Mr. Gossett was elected president!
of the company, which is capitalized at
13,000,000, and operutes 120,000 spindles.
The new owners take $l,500,ooo of its;
common stock.

DECLINE IX BAXKRIPTCIEH.
The Credit Quide reports 359 hankrupciesthroughout the United States

this week, compared with 380 the week
before. In this week u year ago there
were 2fiG failures. The average amount
of liabilities a firm this week was $28,000,in contrast with $31,300 last week.

FOREIGN INTERNAL BONDS.
Loans not Issued in American dollar

values:
Itate. Due. Bid. Ask.

Argentine Cuntlst) n Sept.. 1845 7 2 73V4
Belgium (resto'nj.5 Sept.. 1034 <12 05
British Victory I Issued 1010 nil .121
British War I.oan. 5 Feb... 1020 .107 407
Canada 5W Dee... 1027 00 OOVi
Canada B Oct... 1081 Hfi H7H
t'anaila 5'/j Nov... I0.'14 H7'i
Canada 5<i Dee... 19.37 01'4 on
French Victory ... 5 Optlonl0.il 55'i 5ii'i
Freneh Loan 5 Option 10.14 45 4t>
French Loan Pre.. 5 Issued 10.10 03 01
French Loan. ....0 Option 10)11 ilU'i li7:i
Italy Treoa 5 April.. 1020 .10% 404
Italy War I.oan... 5 .12 n.'S
Pelotan I Brazil».. ft 41514 49
Ilu*. R. U'd».F.*A. 2'/4 Feb.,. 1926 2% 4<i

California Financing.
An lssuo of $2,860,000 of 4 per cent,

bonds. Uue on July 1. 1965, of tho State
of California has been awarded to the
Bank of Italy .In San Francisco nt par
less $893,840. The bonds are for State
buildlnK purposes.

BID AND ASKEI
N. V. STOCK (EXCHANGE QUOTATIONS.
To tho following prices accrued Interest

Is to be added:
FOREIGN GOVERNMENT AND MUNICIPALBONDS.

Bid. A»a.
Argentina Intern, r.s. "45

__

Belgian yr. tie 8" !"

Belgian*

Belgian MB, '45 KM l'M'%
liergcn Ma, '43 I'M I'M i

Jlerno M«, '43 100"i I'M
Hordpaut 8a, '34 i

Jlrazl! Ma, '41 Kl'-'a Km ,

Canada Be, '38 B'ii ('7
Canada BVie. '2W Mfl', !M
Canada On. T.l "4 . "
Chile Ha, '41 1007* 1"t
Chile Ha, '21! M*i »>'T«
Chinese t!oc. llu Ku( Ily. (la, '51.. 4'S i ,

Chrlatlanta h». "4."), lll'M l'»!
Copenhagen Bty*. 44 M" " '»
''ul>a extern. Rn, "44 N2!j H.i 4
Cuba extern. Be, iter A., '14 77j
Cubn extern. 4V4a, '4» "It* 7-'i
Denmark Ha, '43. 1<i7 107 la
Denmark 8* A, '4t! HN>\ 107
Denmark Me II, '4)1 toil Ji>7
Franco 7H". '41 I»fi", IMi
Fiance Me, If 101'e 10141
Italy 6 vr. il"a Bold.., s»i hiI*
Japan 4e atrlg. loan, 'Ml 7" 7'ld
Japan -JV^a »tng. loan, '23 Mil Sim*
Japan 4Via 2<l eer,. '25... Ntf, Sin*
l.yone 13 yr. Ha, '34 M7
Mareilllea 13 yr. tla, 'i:, Nil N7
Mexico exter. gold 4a, '34 :iil\ ;i7",
Mexico oxter, atrlg. Re, '4C>.... "2 .241
Norway He, '40 W7'. 107 :
Queensland 7», '41 104'* MM'.j
lllo do Janeiro Ma. '4H }»1» . ino
yen tlrilntnan 3k. '3H k- wUi
Hail Paulo Nil, '36 "" » t'K".
Hwiillcn H», '.in !! *. Jnil
Hwlixerland Ha, '<0 ; U2
Tokio 5s. '52 «!! »
Eruguay Ha. '46 10! 1021,Zurich H», '43 ion. m:
I'nlted Kingdom 5Ua, '22., !'!''
United frinKdom 534*, '-I' Oil j 06%Unltad Kingdom 534*, '37 41, H4ti
UNITED 8TATEH GOVERNMENT RONPH.

Rid. Aak.l Rid. Ask
2s f lOdi* till I.* 2* V '.IS .IKH-. 101 42* r. Ili0% 101 >4 3" 1'ati r.. 70
It r 1lH<, 104H .7* Pan 7«',4.- I'M', KnSlp 1 4s 714 77
2* V '36 r.loO', .. II' 1 4* '.V. ,"7
2* P Id c.imi'- .. ir 1 4* 77
2s I* :m r. loo* ioiHi p c s* <r ..

floalmc pile.** of stock" 1n svhlch tli-ia
ivcra no tranaaotlona ynit'day.

Rid, Aak. I Rlil. Ask.
Adam* E*. 46 4» ArtMetal*. M'» !'
Adv n pf 1* an ADrjOipf " 77
Alb * Sua..150 .. do 2d pf. H"i 7"
Alliance II. 73 .. ATAHFpf.. *4 s
Amal H lat .. HO At Rcfln... H60 POil
A Bk N pf. 4!) 4»V4 do pf. ...112 11 1
A Beet H pf IW 63 Atla* Tack 1 *» 17
Am O F pf.115 AuaNlch pf 66 70Vj
Ain«ri'oal. 73 .> Auto 8 pf " 1'
A (lot O pf. 47 50 11*10 I- pf .102Vi 10}
A I.oeo pf..lf*4 J10 do pf.... TT !'d
Am M A r. 1.1 W*;B*rn».UUA i'i
Am 1 (n<l pf.101 .. do II 2-' '.I
A HhlDfeMf .. *0 notopilAi... '-i i
do pf Hoy Hro"

A H Hf pfB 70 JO" Both Steal. . 4
A (tnuff pf. h:i w do P2 J
A Sum T pf DO till Bkn Rdiaon B Pt*H
A Who) pf. P2H ft" HUT rtf«. I<, .\
Am T«I«C. r.2'4 0" Brown ,t Ax PI
Am W Wka «H Hnf ft Ilk >
do «%... 17 1Ai* do I .4.!
do "«« «2'» "A But 1v A. P '

>AWool pf 102 10.) do pf. ... *0't PO
At r Arbor. W « 1 BurnrU yMldlw UO 1

I
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REALIZING CUTS j
GAINS IN COTTON,

Market Steadies at Close. Witli
f;--1 i .»
rum I jrriurn i > i wmi.3

T'p to 2 Down.

A better grade of buying power cancelledearly losses In yesterday's cotton

market and caused It to advance 10 to 110
points net gain from Thursday's close.
January contracts, which Bold off to

16.40 centd during the forenoon, or 2'5
points net lower, advanced to 16.84 In

tlie last hour, or 21 points net higher.
The general market was finally steady
and somewhat down from its top. due
to realizing. It closed at 13 points
higher to 2 lower.

All In all dealings were featureless
The ilulness of the market was attrili-
uted to traders' disinclination to make
commitments over the week end in the
faco of the forthcoming ginning report.
Price .fluctuations therefore were meaninglessat times and caused solely by
professionals evening up. The recovery
here was attributed to continued bullish
statistics. SpinncrH takings for the week
ended last night were placed at 50,000
bales greater than those of the preceding
week and about 125,000 bales mora than
those of the corresponding 1920 week.
Exports of 59,139 bales yesterday
brought the season's total to 2,127,482
balee, In contrast to 1,429,979 in the
correenonding 1920 period.

.Mtjiough helping to causa the early
decline of about cent a pound here,
Liverpool's weakness was not considered
a main factor. Of late our markets have
been ignoring the action of the English
cotton centre and have been more and
more under the influence ot' local factors.

Prices were unchanged to 8 points
1-.. - .Mil unnn oft..- »V...

<11~.V _WW« --..v., ...»

cull dropped 20 to -3 points from Thurs-
day's close. Wall Street and commie-
sion houses sold on reports that the spot
basis on *horl staple had dropped about
50 poinis and on pessimistic news from
the Kail River print cloth market, in
which the week's sales were estimated at
about 80,0'>0 pieces ami on n declining
basis.
Brokers with .Japanese connections

took most of the cotton offered early In
the day and were helped by Wall Street
shorts. Liverpool traded both ways. Due
to its narrowness, th» market was sus-

ceptible to comparatively light pressure
or support. The majority of traders j
characterized it as "a waiting affair."

Prcv.
One. High. Low. < in*.-. Close.

November 16.79 N 16.70

January.... 10.'iO 10.84 30.10 10.70-71 18.03
February 10.74 N 18.08
March 18.112 16.79 16.48 18.74-7'. 10.08

April 10.00 N 10.36
May 16.63 30.71 10.37 10.33-38 16.38

June 10.40 N 10.40
July 10.15 10.34 16.03 16.23 T 16.28
August 10.03 N 18.03
September 1.7.73 X 13.70
October 15.37 13.37 13.21) 13.43 X 13.40

MSW OIU.KAN8.
NI3W ORI-KANS. Nov. 18 .The coilon

market rlosed steady to-day at net advance
of 3 in 12 points. ('losing bids: December,!
Hi 03; January, 16.Ill; March. 10,26; May,
16.10. and July, 15.83.

SPOT"*.
The local market was unlet arid 10 points

blither at 17.30r. for middling; sale* nil.
Southern market: Galveston steady, un-

changed at 17.16e.; sales 609 hales New Or-
leans steady, 23 higher at t«.30r.; sales
2.428. Savannah steady, unchanged at 16c..
sales 310 Norfolk (Steady, urnhanged at
10.23c.: sales ;tip. Augusta steady, unchangedat 10c.; sales 304. Memphis steady,
unchanged at 18c.; sales 1.100. Houston
steady, unchanged at t6.70c.; sales 2.061.
Little Ttock quiet, unchauged at 17.73o.; sales
331. Dallas steady, unchanged at 16.13c.;
rales 3,603, Montgomery firm, unchanged at
16c. sales 20. Fort Worth quiet, unchanged
at Ilk-.; sales 413.

Spot cotton In limited demand Jf 48 penile
decline; middling, tOd.: sales 5,000 bales,
American 4,000; Import* 14,<00, all American.Tender*, new docket, ",000 bale*. Marketopened quiet Ht 8 to 10 point* advance.
Closed quiet. October 1 point 'ilalier and
oilier mouth* t to 0 point* lower Heeemlier,
It.Slid.: January, 10.02(1: March, I0.04d,; May,
1"07d.: July, 10.Old.: October O.i'.Ori. Man-jcheater: Ynrtis dull and ca»ter, cloth* buyers
hold otf.
LIVERPOOL, Nov. 18..1V< kly cotton *ta-

tistjc*.Import*, 80,000 bale*; American,
.19,000. Stock, 1)411,(8*1; American. 581,000.
Forwarded. 48,000; American, 341,000. Ex-
port*. .1,000; American. 1,000. Hale* Irt.OoO;
American. IA.OOO. Quantity afloat, all kinds,
275,<400; American, 107,000.

STATIST!! s.
Yesterday. Last Ycur.

Piir receipt .... 85.0PO 31,08,*
Fx port*. .".0,1 UK 0,114
Kxporta season 2,127,482 1.420,070
New York stock* 11.3.294 2.1,1.10
Port stocks 1,503,042 J,.l:Ui,030interior receipts 31.107 10..180
Interior ehlpinents...... .10,277 27,712
New York arrival* 2,882 .......

5 QUOTATIONS
Bid. A*k. Bid. A«k.

Bush Term 100 Mont Bow.. ."3 ."4Vfc
Pal Pot pf. 80 85 do pf 04 04Vj
Pun South 44Vj MullIns By 23)4 -<>
('aee pf,... 71 80 do pf s.8
.ise Plow. 3'i > Nat Acme j«*j t8Vi
.(.. t.f 71 7)4 Nat HI si .121 If!

Ort I 'rod.. .'II <1° I'f . invt 112
(to let pf. X" Nat KAH pr 84 80
do 2d pf 6tP,-a N H> M Ipf 0 8

Chi A Alt pf 1", «li «io 2d pf. 34» 4^,
Chi 1'neu T $2** NVHac&W. 8ti

Ht I' 4 O Ml 112 XlCt'L Ipf (ill 7(1
do pf.... 80 H><> do I'd pf 110 fid

CCCAHL.pt tltt V< N> I >o( k pf .73 Mi
Clove* Pit t)2H .. NYHUtofly f.,7
CI I'mib pf k,7'.s Ohio 11 A 11 7',a 8%
Col Kite pf.101 lOfi Ohio Fuel. 4(1 Ml
coiftfo ipf. otto R1 pf.. *r, no>i
Con Can pf ill 0(1* Steel.. *14 9
'"on In»ur.. <11 do pf r>0
CornPIl pf 108 10»\i P»c Co««t. 10 2.7
CrexCarpet 30 do Jet pf. 4<» .70
Cm Htl pf. x* H<< do 2d pf. 20 .70
Cub A H pf 72", HO Pac f>ev... H»i <1
lie Beere 10',j 1714. F«'' TelAT. Kl .74
Deere pf... 03 <>3 I'anhand pf 77 7S
ilet ICrtleon 11.7 I'd Pet.ney pf.. l«2 111
lletAMak. 47 I'eorla A 17 7',4 8
Durham II. .. Mi Phillip* J.. 72 70
do pf «*'i !»."» PCCASfL.. 73 HO

Klli Horn I- 18 lilVi fit Coal pf 00 111
do pf :'7 40 plive pf .122

Kndle J pf .I'M 104(4 I'ltt* Stl pf 80 87
Fairbanks. 17 27 l'* \V V'a pf. 7:1 7.7
lieheif! pf.lOO 110 ProdAR pf. 37*4 40
Cop Clg pf. O.i I'*) l"uli Herv.. 00 02
c. A Tank 4.7 47 Hand 20 2,'iS
C.lllHand pf 42 Hen A Snl.102
Cray A 1). I"4 1" Hoht TlelJ. 8 ny
fireene <(.. 21 2»'i Hem let pf 73 (lb
C.illf Steel.. I.M'tj : ' » do 2d pf. 47 S3
do 1*1 pf- 77 San O Hug. l>, 1'4

Tfartman... 70 SO Sin Arma.. loo. HI I
llmnentaka. oil'* 07 Scorn Ro*b 0d4» »!7
Hydra I Htl. 1 "S do pf (IT HI)
Indian Ref - l"i 10 Rlo*»-Bh pf. 72 77
no pf.... r.a1 . si'UHujtpt 70 hp

rut A if! pf 40 41 Stand Mill. DM 10.1
Inti U C pf 0"4 M-ji do pf 77 RI
IntMT'-'pf 07 «.( HtcmBrpf »« a*
I Pap )>f at 7'l 74 fnbm Moot. 4 414
Int Salt.... 414 .. Sup Steal.. 00 Sot*
Iowa Pent.. 4 it do pf.. .. I'll SOS
Jewel T I'f. 4J 40 Tcinlor I! t»l
KPH'tS pf.. iff Ti'xaa I. T.21X1 .".Do
Kill acr .... 71 ml 'Tide W O.I4H IM

<10 la* pf 100 11" THlLW |> < I 17
Keo A D M .1 <1 do pf '.' Hi
do pf ... 10 24 Trana t> W 4,. 40

Krge HM pf.tOO 104 Twin Pity.. .10 110
Krtjsa H H. tl". P4 do pf .. 74'i DO
do pf in tlriHei v i! l.-it 141)

T. EAW pf.. IM 20 I tin on TanR 08 !«)
I.iKR * M..1R04 18". do pf. ..' on 104
do T>f 107 110 Vn Clf Sta. |or> 17'.
do 14 140 1*0 do pf 104 100

Lima Lotto. 7* mo T'prun Ipf 4.! 48
do pf 01 H» l'n !'># . d. .to ait*

Loitl'-d pf.lfM 111 1 * 3 Exp. (IS 7
LW2dpf.no 11. iTiRyinv pf jii*
Malllaon .. 18 It? L'HPIIMpa 14'i 18
Ho pf. ... fit 01 Ho pf.. 48 4*4

Manhattan, ort 40 t'HlnAle pf 7" no
MnShlrt pf.jnos 1111 r S Smelt 3.8%
MaoPny 7(H. mo V» I pap. 82 fx
Man Sup pf .. »o V« Hy * I' .. ir.
Market 8 11 4'i V Raattn pf 8* *H

<lo p p... AS ":i Vlvnudoii... 7 *H
.jo i»t pr. ir. us w *i> j.f u n\ t*.
<lo 2d pf tt 7 W.ber « 11 lJVt 1.1

Marland Oil 21» '..H'-j Went Mr II P'i P4
Mntli Alk 1.1 1!' Wot r»c.. VO'-i :i
Mnx Mot A 41 <!<> pf *7SB
Mar 1>P pf.lM HM" Whw'.iM: . *
Maxwell .. M »«nn pf.. C" 70
do let pf. o Wla Cent... .T.07
do 2d pf. /!>. 1 V ool« rth .12218 124

Mlrli Cent.. *7 do pf 111
MRI'HPM pf HS PO Worth pf A 7" 81
do M r>7 do pf B. «: tie*

Moi «. Kt. s; .. 1

Executor
Chartere

T1,c? Farmers' Loan f

Nos. 16, 18, 20 &
Branch Office, 47

At Forty-f
New "

London

Foreign I
Administrator

Member Federal Reserve System

REDEMPTION NOTICE

Cnicago rni Western Indian) RsHroad Co
GENERAT. MORTGAGE RON US.

Trustees' Office, Koom 33 <Gth Jluuri, Mi!!*
building.
New York, Nov. '!. 3921.

The Trusters have tills day designated, i.y
lot, tbe following:
8S55 4349 6942 7»»!4 10323 12.301
3496 4358 R»62 8052 10535 13730
3tii'5 4534 6720 8.313 10760 13184
8705 4777 0835 85111 11192 33974
4013 4924 08311 8850 11391 1399.3
4(»;i0 5135 6913 8897 :15P> 14044
4W3 6270 70.7 9112 1)5119 14215
1126 6372 70011 9500 12209 34238
4315 5397 7466 9978 12291
as tlie numbers of the 53 bonds. Issued ruder
the trust deed of the Chicago & Wo Peru IndianaRailroad Company dated December 1m,
1882. to be rodeetnod. by the operation of V u

Sinking fund on December 1st next, at tiio
office of Messrs. J. !' Morgan & Co., New
York, at 105 and accrued interest to that
date. Registered bonds should be accompaniedby a power of attorney transferrins
them to bearer. .
The following ate the number* of bonds

prevto'isly drawn for redemption but not .

7-TJS 71'T'l 810" 12953
HERBERT L SATTBRLKE.
PAUL U PEMNOYER.

Trustees.

DIVIDENDS AND IMKItl>r
MBKtiKSTHAUlK LINOTYPE CO

Brooklyn, N. Y.. November 15, 1021.
DIVIDEND 101

A regular quarterly dividend of 2t-i per
cent, on tlie capital iitock of Mergenthalor
Linotype Company will be paid on December
31. 1021. to tlio stockholder* of record as

they appear at the close of business on December1. 1821. Tile Transfer Books will
not be closed.

JOS. T. MACKEY, Treasurer.

NATION*AI. LEAP COMPANY,
111 Broadway.

A quarterly dividend of one and one-half
per cent. i tci) has been declared on the
Common 8todIt of this Company, payable
December 31st, 1921, to stockholders of rec-
ord at close of business December 10th, 1921.

FRED It. LXdRTMEYER. Treasurer.

FLECTIONS \M> MEETINGS
NOTICE OK MEETING TOSTOCKHOLDERS.

To the Stockholders of Greene 4- Englehart
Co., Inc:
A special meeting of the stockholders of

Greene & Enslehart Co.. Inc.. v. Ill la lit Id
or. November lil, 1921, at 3 o'clock P. M , at
24-iid White St.. New York city, lor tije purposeof voting upon changing the company's
corporate name from Greene ft Kngleliart
Co.. inc., to m. grebne: & co.. inc.
Dated New York. November 7. 1921.

max GREENE. rresident.
EDWIN GREENE. Sec. ft Treas.

FBOPOSAIA.
TO I.EASE, for storage p\r*pose» from oie
to five years, with privilege of renewitl lot

an additional five years, Warehouse "H,"
East. Army Supply lluse, 1st Avenue A- fiPth
Street, lirooklyn, N. Y. Building is :i mod-
ttri fireproof structure. containing approal-
niately 1,000.000 square feel, eight stores'
und basanient, amply lighted and heated and
provided with automatic freight elevators of
Ilia latest tjpi The property is Served l»y
the Pennsylvania Railroad System untl has;
an abundance of local trackage. Located
In tint heai" of an extensive warehousing and
manufacturing district and directly ' on-
necieu wnii niontu n [tisn suiiauie iui oct.in

going vessels, it is extremely dfairode for
commercial uso by reason of it# mechanical
futilities for economical operation. If I#
within easy ac-eu# of elevated, surfa'o a-nt
suhn ay line*, flirts v. ill he received fpr 'be
btilidlnir a# a whole or for ca h third divided
transversely. Scaled propcaals in triplicate
v. ill be received by the (Juartermavti SupplyOfficer. New York General Intermediate
"spot, Urooklyn, N. Y., until 11:00 A. M.

November .'10, 1921. Interaatad parties may
inspect btiildiriff. Further information for
blddera furnlaheit on application. Army FttpplvHa»». Urooklyn.

EQUIPMENT TRUSTS.

(Quoted on a percentage basis )
Maturity, ltate. Kid As*.

At., Top. & F. TV .19X5-0* li 7<i
Atlantic c. Line. .1922o «i <m» #o
Atlantic Line. .1922-.m n ii.O.t ,VT.'
Iltiltimoie i. Ohio. 1022-27 i; :. '.o
Btilhlehein Ktecl... 1022-HO 7 7.1#) ». ,(»
Huff.. Koch. & P...1922 ill I!; "-0 ti.no
Canadian T'acifhi. .1PV1 12 d'4-0 d 10 ".7".
C. It. It. (if N .J.. 1022 l."» « 1H» 7u

Chi.. 1Bin-. * tl ... Ill"'- 35
Clih-a&o i N. W.. imri-2.H li 10 '0
ChK'*Ko a N. w. i»22-.3. "1 :
Chicago A N. \V. .1923 10 « j «'» *«»
Chi., H x. *. rac.i»Ji 27 4V»-3 i. -«»
C. ft. U. A N. 0.1921-24 r, 15 5 *<>
c r c a 8t. i.. 1922-29 r. « 'h r
Ixlawara A liud.1922 4, 10 ."".0
Delaware .V Hud..1922-35 R h no 5 75
lhlo Railroad 11121-21 »' * j rt (.nil 0 25
(It. Northern Ity. *1922-35 tt
lllinoia Cantral. 10It-27 41,-3 «.10 ! 70
Illinois Central.... 1922-113 « H " 7.'.
Illinois Central.... 11125-50 iC-a-T ti.no 5 7.5
Loulavlll* 4 Mash. 1021 25 5 (I 10 5.<15
IjOUlevllle * Xa«'t. I#22 6 0 00 5.75
I-nntavllle A Naali. 1922-119 file U no % 75
Michigan Central.. 1022 53 5 it " > >
M 8 P. A S 8.M.1021 20 4 3 (Kin i on
M . *. P. A 8 A M.1921-35 7 o <> <>.00
Mo., Kan. A Tax. 10*1-24 r. 7.25 t, jo
Nat. Steal Car I. 1021 7H N !" > 0.00
So* York Central. .121 52 4'j ' 0 10 .5,75
Nevr 3'orli Centra1.1922-33 11 0 15 7 40
New York Central Iu2t 7 ti 15 fi.no
N Y, N*. H. A H. 1921-29 «Vi *- 8 7."0 O HO
Norfolk A West. .1021-21 4'j "o MjnNorfolk A West. .1022-35 « it.00 5.75
Northern Pacific. .1921-30 J " " > -"5
I'aoifie Fruit E»p 102.5-33 7
Penn. <1. Freight. .1921-23 4 4 - 00 3 70
rami. w. r rrigni... ii'*---"1 .» n.*u
l'ltt.*. < t.nke H..10J1-35 «' fl.to "7.*.
Hmdlng Company. Will -27 -tt- h on ; 73
fvaboard Air Mho 1S21-127 *'. 3-G 7.1" fl.Jf,
Holit)\i<rn Parlflc.. 1021 -2G li'Ki 3.MO
Pouthtm Pitr-lfi*.. 1024-55 7 ' 10 5 75
Hontiinrn Railway..1081-20 d'4-5 M.JO 3>7
I'nlon I'ailfla 1021-55 »i mm ;o
Virginian Railway.il)31-J0 0 8 15 & 57.

EX DIVIDEND TABLE.

November 21.
AUantx Refining oo
\V.ot« Fargo A Co , .. 2 0
Nov*mb«22IhickejiPlpa Lin# 2 00

Reading Company lit pi .0
Novambar 25.

Continental "I! 5.00
Ileoanal ''Igar pf. 1.7#,Nowmbar 25.
Orareant PIpa Una 75
r.irlH^ar' a lludNOii 2 23
National l.aad pf 1
Ohio *>11 1
Ohio nil o\t 17.-.
Ntandard Oil of New Turk 4 00
Standard Oil of Ohio 3.00
Standard Oil of Ohio, cat 1 00
Standard Oil of Nan Jaraey.. .. .. .. 1.2."
Standard "ll of Pfaw lira*v pf 1.73
btandard Oil of Nabraaka ti.no

DIVIDENDS.
mm'* or
Record. Payable.

Aorur Tee Co., q , Jet pf..
$1 .75 .Nov. 1t» I >»r. J

Middle W' *t 1 Mill tee Co.. q..
prior Jeln l*»* Nov. .10 Her 1.1

Net Cloak ft Fult Co . o.,
pf., (1.75 Nov l>. |

NVhreekn Power Co.. q., pf..
ft.7ft Nov. in r«v. i

Pacific Oil Co.. ft .sat Hac. id Jan. 2n
Southwestern Power & l.ljht,
q.. of., ft .75 Nov. ll> Pec l

St. Maurice I'eper Mills.
Ltd., q. <?., 5%. j. .. .Nov. S3 Nov. ,10

Valrollne Oil Co.. q. c., ff.50 lire. T Der 15

15

jj
Trustee j

(I 1822
%
%

md Trust Company I
22 William Street j
'5 Fifth Avenue
irst Street
Fork

i i

Paris
#

ixchange
Guardian j

and New York Clearing House JII
11
i
*

i a
j!

¥

.i ;i r i.mjitiov op the
EQUI1 ABLE TRUST COMPANY

OF NEW YORK
at iho oIoku of husinc** on tbo 15th day of
N'otemlx'r, 19U i ,

hesofboes. >

Specie S15.594.tki
Olber currency authorized by the
Laws of lb*" Lulled Stales 1.728,027^88

Cu-h viz
JCxchangtn a u il
checks 1«>r nest
daj's clearings *2.5,800,555.06
Other c a n Ji
items 883,358.14

26,743.913,5*5
Due from The edwnl Reserve
Bank of New York less off-ets 19.822,638»lr2
Due from o'her hanks, trust eoiiipaniesami bnnkors. 18.950.324{,7Stork aml bond inv est int-nt s, viz.
Public securities *1.1,131,005 87
Private sisurltles 26.147.1)55.03

30.279,860.90
loans and discounts secured by
Isind and mortgage. deed of
other reel estate collateral 512,17?i4S
lawns and discounts secured by
other collateral. 50 033,042.56
Loans, discount* and bills pur- s

chased not secured by collateral 17,707,950.6'
Own acceptances purchased. 4,613,051.45
Overdrafts 309,56-7.30
Bends and uuirttfaces owned 1,652,350,®
Iteai estate, viz.
Hank buildings *3.376.560 00 4
Other real estate 30 182.56D

3,400,742.16
Customers' lla- 1>
bllity on accept>
Hticct see liald
bllltlce. per ton- <

Ira *26.760.094.71
I a*.ssanticipations 1,700.506.75

2 1,9."0,187.#6
Other assets, viz.:
Foreign olllces

per contra) ?24,307,383.00
Areruixi iuU'rest
en t credo it *>oks
at rlose of buni-
nets* on above ,
flat n 1,027,033.14
Accrued Interest Jnot enlcr-d oil
books at close of l

business a n*
almvodate 3">0,165.27
Due from
branches . S,678,486.8.7
Sundry debtors 042.310.93

31.903.S8^|l
Total S271.803.780.lt)

I.IAHI/.IT1KS, 2
Capital stock J12.000.000.lt)
Surplus *

Surplus fund $M.non.OOO.OO "

Undivided profits 2,002.742.Stl a10.3O2.7«J0
Depoai ts .3
1'refeiTed. as follows: «

Due Now Vnrk '

State saviniw >,*9
banks S2.393.So9.a0 t

Dim- Vow York
State savings
auu loan asao- s
elation*, credit [
unions and*Land Bank. 47.400.tS
Othuf deposits
tine as executor.administrator.irtiurtilan.receiver, J
trustee, commitlet ordepositary 14,218.658.23

Deposits b; the
State of -New - '

Vork 220.000.00
Deposits by the
Superintendent ,
of llank* of
State of New . »

York. 74,359 2#t
Other deposits i
secured by it

pledge of«»M'ls 280.93007
Not preferred. as ifolio tt i
lb-pi wits subject t
to Check 107.400.372 3#

Time deposit s,
"frtillfates ana{
other deposits,
the payment of
wblfti ttannot
legally be re
quired within
thirty «Uys 2.221.901 2#

I tenia mlewrtlfleate-.ofdoiKW.lt 227.447.1#
Deposits withlira"able only

iipresentation
of naw« books 1,111.7#

Cashiers' cheeks

oin.standins.lnihiding sftiil-
lnr cheeks of
other officers 908,917 81

< crtlHod chricks 2.320,070.11
Unpaiddividends 1.720.00 t
Hue trust com- *

pa nit - natikt
a nil bunker- 43.173 037.>1

1' oretgn branch
depoait* 24.307.385 00 ^
Total deposit- 20«.438.71#.i«

Kediacountt. 3,000,000.00
Acceptance* of draft* payable at
a future datM or authorized by
cov merrlul let tern of umtit . 2C.700,064.71
Other liabilities, vU
lUvmrvtw for tax>exprii-e-., Ac Sl.Ml.m.OS
Accrued lntrrv-t
entered on book* a
at close of buslnc.on abuvo
date 156,176.45
Accrped Interne
not entered on .

hook* at rloM! i
of btiMiinea on
above (lain 1S2.663.0S t
Sundry creditor,. 4,187.1)36 04
K-ilnuunl u n -

.
'

rai ned d I t
count* 614.179 74

7.081 467.64

Total S471.803.766.6' I

Machine Company.Ktrat Refunding Mlis6a?e (lold Honda.Notice i* hereby gfvl n
pitt-H at.' to the terra* of the n r'tnga (
aid rnimny, dated Juno 1, 11106, to insecurity"I s t Company of Ttoy a* truetc,

that the I, '.Vine bond* have thtw dav h,
drawn ' jr redemption: via., 2, ;i0, 72. '311. i
144. 17"'. 2»;2, 2»». 821, .MI7. ;I5<\ 4»., 430. dU«.
472, 6.''.!. 670, 071. 701. "iH. KO. Jl<4021. The Interriu o:i Mine *111 cp;im l'adur
Iim- 1 1021 and the principal of the bant'*
will I paid uti Bt"l after ttvmt date at the
nm urllv 'dual Company of Troy. Troy. Jt. V.
Tin: iNCVIUTY TRUST CuMl'ANY G/

TIIOT, Truetaa.
11; OKORC.E I., HARE, S.c rotary.

Troy, N. V Nov. ,7. 1921.

ijtfiw. Konrn. _.
.No. 12021. ' 1TREASURY PEVARTMENT.

OFFICE UK COMPTROLLER OF TO
CURRENCY.

Hi Ii for, U. C September 24, 1)31.
WHEREAS, by eallefactory oeidence pretentr.ito tin iitnleralcnrd. It has been mace

to appear that
"Tit i; Mi: ritoPOMTAN NATIONAL BANK

or TUB 1TN or NEW YORK" In t^eCITV if NEW YORK In the Count/ cf
NEW YORK and State of NEW YORK ha»
romp'l wl'li all the prevision# of tpe
Stat til * of "i» Unit-d S'eten, required 1*
b<- rompll with before an * noclatkm "bail
be at ml "d le commence ilia business ct
HN()\vBT1tRREFORB I. P R ORtSSINflEK.
Comptroller of the f! litre }, ilo hereby f
certify «' Jf "THE METROPOLITAN NATIONAL HANK OF THE CITY OF NfWYORK" In it OtTY "f NEW YORK 11' the
Court* nf NEW YORK am' Sta'e of NEW
YORK G u' tli rlred In fomm nee the !'#'
t,r f II* 'Vim a« provide I I i S-'i tlnn Flf'f
one I dretl ami eltrty nlno of tha Reelicd
Ftptul' nf ttie United S'a'es.

i nr Mfironmi'iui inn*"
with fl br*n"!toi In th# Borough of Manhattan,fVtirty ond Pt*»« of Now York,
Mint 1 braix-'i In tha Borough of Brooklyn,
roun** of King* »o<l o n of N«w TorV
IN TESTIMONY mtflnBOK wltnan* mt
hand a 1.1 n-a! rf o'f'.- tliln TWKNTt- j{
roUllTH day of BBPTKMRKR. 1PC1.

r>. n. our-'.-BNor.R.
Comptroller of tiir Cur rentf.

fCurroncy flurrau, Rial of tlio Compfrollnrof tho Currency. Trranurp
Dorartntont )

J


